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selves a valuable piece of patronage to confer on
one of their own friends. No result could be
worse than that the conduct of the Bank and the
management should be made a matter of party
politics, and men of all parties would agree in this,
even if they agreed in almost nothing else.

I am therefore afraid that we must abandon the
plan of improving the government of the Bank of
England by the appointment of a permanent
Governor, because we shouldriot be sure of choosing
a good Governor, and should indeed run a great
risk, for the most part, of choosing a bad one.

I think, however, that much of the advantage,
with little of the risk, might be secured by a
humbler scheme. In English political offices, as was
observed before, the evil of a changing head is made
possible by the permanence of a dignified subor-
dinate. Though the Parliamentary Secretary of
State and the Parliamentary Under-Secretary go in
and out with each administration, another Under-
secretary remains through all such changes, and
is on that account called ' permanent/ Now this
system seems to me in its principle perfectly applic-
able to the administration of the Bank of England.
For the reasons which have just been given, a per-
manent ruler of the Bank of England cannot be
appointed ; for other reasons, which were just